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Photograph represents an important form of information presentation in corporate annual reports. 
The inclusion of photographs is able to add colours to a dull and uninteresting annual report, and 
transform it into a more engaging, colourful, and visually attractive document. Photographs, 
particularly portraiture photographs, allow management to convey intended messages more 
effectively perhaps, than words. The annual report, in the past few decades, has evolved from a 
financially-driven document to one used to construct a corporate image, to the extent that financial 
statements are relegated to a technical “appendix”. The front half of the report is used to influence 
and manage the way in which the information is presented to readers. This study examines a total of 
1,177 portraiture photographs in 36 NACRA best presentation annual reports 2000 – 2010 inclusive. 
It was found that a portrait of a male is significantly more than those portrayed a female and a mixed 
gender. Our finding reveals the existence of gender bias in portraiture photographs and also the 
management attempt to manage viewers’ perception. This study not only enriches the accounting 
literature on voluntary disclosures and impression management involving photographs, but also 
potentially benefits the companies in developing their future photographic presentation strategies. 
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INTRODUCTION 
Photographs represent an important form of information presentation in corporate annual reports. The 
inclusion of photographs is able to add colours to a dull and uninteresting report, and transform it into 
a more engaging, colourful, and visually attractive document. Photographs, particularly portraiture 
photographs allow management to convey intended messages effortlessly yet effectively perhaps, than 
words.  
 
The importance of photographs in corporate annual reports is well documented. Photographs are 
presented for various reasons. They include inter-alia to catch the attention of the viewer (Warren, 
 





2005); validates the data presented in the form of text (Buchanan, 2001); convince viewers of the 
correctness of information been presented (Graves, Flesher and Jordon, 1996; Buchanan, 2001), and 
to communicate a corporate image (Graves, Flesher and Jordan, 1996; McKinstry, 1996; Houston, 
Childers and Hecker, 1987; Benschop and Meihuizen, 2002).  
 
Comparatively little research has been conducted into photographic presentation in annual reports, 
despite its influential supremacy. This is especially true compared to the wealth of research devoted to 
other presentation forms such as textual and graphs. Research is particularly timely because of the 
currently widely presentation of photographs in annual reports. Previous studies in this area are 
focusing on photographs presented in annual reports of UK, US and Dutch companies. Studies on 
photographs presented in annual reports of Malaysian companies are in infancy. Recent development 
in corporate reporting in Malaysia witnesses among others, the conferment of the best presentation 
annual report award during the National Annual Corporate Report Award (NACRA)70. NACRA’s 
objective is to promote excellence in corporate reporting, greater transparency and accountability by 
respective parties in their financial reporting. The award is a reflection of the acknowledgement and 
endorsement of high quality corporate reporting. According to NACRA Adjudication Committee 
chairman, Mr Stephen Oong, “annual reports were powerful message bearer of a company. (Being as 
such), it must be written, presented, designed and packaged in such a way that create interest and 
attract the reader’s attention. These attributes are what a good annual report should have” (The star 
online, November 2, 2012)71. 
 
This current paper aims to add to our knowledge of photographic presentations, especially their role in 
impression management. The particular focus of this paper is the portraiture photographs presented in 
the NACRA Best Presentation award’s annual reports 2000-2010 inclusive. These photographs 
provide a forum to investigate the key questions of whether photographs of a male and a female in the 
form of a portrait are equally presented. The presence of impression management phenomenon via 
photographic presentation in annual reports could be then ascertained.  
 
The main purpose of this study is to document the attributes and nature of photographic presentation 
in the discretionary non-financial sections of the NACRA’s award winning annual reports. Related to 
this, the management may attempt to attract, influence and manage the perceptions of their viewers 
prior to them viewing the financial statements. As Lee (1994) argued, the annual report has evolved 
from a financially-driven document to one used to construct a corporate image. Also, financial 
statements of modern corporations according to Beattie, Dhanani and Jones (2008) are relegated to a 
technical “appendix” which means that they are normally included towards the end of annual reports. 
In particular, we focus on two main issues. First, how many report pages prior to the financial 
statements in an award winning annual report? Second, what are the attributes and nature of 
photographs, particularly portraiture photographs presented in sections prior to financial statements 
section in those reports? 
 
This study is innovative for two reasons. First, this is the first study that examines the number of 
report pages prior to the financial statements section that the award winning companies can possibly 
utilise to influence and manage the perception of viewers. Second, this is the only paper to our 
knowledge that examines the attributes and nature of photographs, particularly portraiture 
photographs presented in NACRA’s award-winning annual reports. The remainder of this paper 
contains three sections, followed by summary and conclusions. Section 2 examines the prior literature 
into the photographic presentation in annual reports around the globe. Section 3 presents the methods 
of the study, followed by the results in Section 4. 
                                                     
70 The Malaysian Institute of Management (MIM) and The Malaysia Institute of Certified Public Accountants (MICPA) launched the 
Malaysian Corporate Report Award in 1985. In 1988, the Malaysia Institute of Accountants with KLSE (now Bursa Malaysia) organised 
the National Annual Report Award. Year 1990 saw the unification of the two awards to become the National Annual Corporate Report 
Award. NACRA is joint-organised by these four entities - Bursa Malaysia Berhad; MIA; MIM; and MICPA. Best presentation award is 
one of the 5 categories of awards. Other awards include Overall Excellence Award; Industry Excellence Awards; Special Award for Non-
Listed Organisations; and Environmental Reporting Award. For more information, see http://www.mim.org.my/nacra/awards.htm 
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The theory and practice of impression management is well documented in accounting research. Albeit 
rooted in social psychology, impression management has been widely studied in a variety of business 
situation (Clatworthy and Jones, 2003). In theory, the management is asserted to have incentives to 
visually present the company in the best possible light, leading towards ‘a selective information 
representation' (Revsine, 1991; Wilmshurst and Frost, 2000). In so doing, the management may 
selectively present more favourable rather than unfavourable, photographs to impress the viewers 
(Merkl-Davis and Brennan, 2007). Photographs of men for example stereotypically reflect power, 
rationality, emotional stability, aggressiveness, self-reliance, objectivity, and vigour (Kolmar and 
Bartkowski, 2005; Kuiper, 1988). In contrast, women in a photograph stereotypically reflect 
emotional instability, followers, and dependence (Evan and Davies, 2000; Frasher and Walker, 1972; 
Purcell and Stewart, 1990). Meanwhile, a portraiture photograph is asserted to be associated with the 
truthfulness of information (Buchanan, 2001; Graves, Flesher and Jordon, 1996)72.  
 
There are a limited number of studies on photographic presentations in corporate documents. The 
previous studies in this area were conducted mostly in the UK, US, and the Netherland.  Lee (1994), 
Davison and Skerratt (2007), Beattie, Dhanani and Jones (2008) and Campbell, McPhail and Slack 
(2009) examined the photographs presented in the annual reports of large UK companies. In the US, 
studies on photographic presentations include inter alia, David (2001), and Bernardi, Bean and 
Weippert (2002, 2005). There are two studies involving Dutch companies. They include the Benschop 
and Meihuizen (2002) study on companies that produced annual reports in the Dutch language; and 
the De Groot et al. (2006) study that compare the types of photographs presented in the annual reports 
between the Dutch and UK companies.  
 
In the UK, Lee (1994) investigated the changes in the annual reports of 25 large UK industrial 
companies between 1965 and 1988. He reported an increase in the number of pages occupied by 
photographs from an average of 3 in 1965 to 10 pages in 1988. Davison and Skerratt (2007) study the 
detail contents of 165 reporting documents produced in 2002 by all the UK FTSE 100 companies. 
They found that the average space occupied by photographs is 10 pages. They compared their finding 
with the previous findings of Lee (1994) and suggested that there are no changes in the average space 
occupied by photographs over time.  
 
Beattie, Dhanani and Jones (2008) conducted a longitudinal study that examined the structural and 
format changes in annual reports of UK listed companies from 1965 to 2004. They found that the 
average number of pages occupied by photographs decreased from 10 pages in 1988 (Lee, 1994) to 
only 6 pages in 2004. Nonetheless, the average number of photographs presented in annual reports of 
UK companies over time according to them, increases from 3 photographs in 1965 (Lee, 1994) to 6 
photographs in 2004. 
 
Campbell, McPhail and Slack (2009) examined human representation in the annual reports of 14 top 
UK FTSE 100 companies for the 15 year period from 1989 - 2003 inclusive. They reported a 
significant increase in figural representations, in the form of a human face. They presented a line 
graph to show the increase in the trend of photographs of the human face, but no accompanying figure 
has been given unfortunately. 
 
In the US, David (2001) analysed photographs as presented in the annual reports of General Electric 
and Microsoft. She reported that the annual reports of General Electric rely heavily on photographs, 
and that these photographs are carefully selected, posed, and cropped to emphasise the serenity of the 
work locations. She also reported that the annual reports of Microsoft combine stylish graphics with 
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 The inclusion of a clean auditor’s report as one of the criteria to qualify the annual report for the NACRA’s award is viewed as sufficient. 
 





photographs to produce artful designs that illustrate the integration of the technological environment 
with people. 
Bernardi, Bean and Weippert (2002) examined the gender mix of boards of directors’ photographs in 
the annual reports for the year 2000, of 472 companies from Fortune 500 Companies. They reported 
that the annual reports produced by 130 of these companies contained pictures of their boards of 
directors, while 342 companies did not. They reported that the companies presenting photographs of 
their board of directors in their annual reports had significantly more female directors than those that 
did not present photographs of their board of directors. 
 
Bernardi, Bean and Weippert (2005) surveyed diversity differences in the annual reports of Fortune 
500 companies in 2001 that provided, or did not provide, pictures of their boards of directors in their 
annual reports for the year 2000. The 52 corporations that responded to their survey included pictures 
of their board somewhere within their annual reports. Another 103 corporations did not include 
pictures of their boards in their annual reports. They then compared the average percentage of ethnic 
minority directors in the group of 52 responding corporations with the group of 103 responding 
corporations. They found a significant increase in the presence of ethnic minorities when pictures of 
board members are included in annual reports.  
 
In a study on Dutch companies, Benschop and Meihuizen (2002) examined the representation of 
gender in the annual financial reports of 30 companies listed on the Amsterdam Stock Exchange for 
1997, in the Dutch language. They reported that only 25 annual reports portray people out of an 
overall total of 518 photographs. They found that 71% of pictures depict only men, and 61% of the 
pictures portrayed men individually. While 15% of the pictures depict only women, 50% featured 
women individually. They therefore concluded that companies, in general, favour pictures of men, 
and are reluctant to show more than one women photographed individually. Also, men according to 
them, have a higher probability of being portrayed in their job environments, in their offices, factories, 
or construction sites, whereas women are relatively more frequently shown in other locations - at 
home, outdoors, in shops and grocery stores, or with their families.  
 
In the other study involving Dutch companies, De Groot et al. (2006) engaged a comparative content 
analysis to partly investigate pictorial themes from Dutch-English CEO statements, British CEO 
statements, and the British Company Chairman’s statements in the annual reports of 44 Dutch and UK 
companies. They established a total of 23 photographic themes, emphasising that the themes were 
focusing on specific company-related items, i.e. members of management, employees, and workplace.  
 
METHODS 
We collected a total of 36 annual reports from 17 companies that received the NACRA best 
presentation award for the period of 2000-2010 inclusive. These companies are listed on the Bursa 
Malaysia under six different business sectors that include namely consumer product, finance, 
industrial product, plantation, properties, and trading/services. The NACRA best presentation award 
consists of the best annual report and best designed annual report. Thus, we accordingly divided our 
sample into their respective groups namely Panel A for the best annual report, and Panel B for the best 
designed annual report. Table 1 details the total number of annual reports collected from the 
respective business sectors. 
 
The data collection was carried out mainly at the library of Bursa Malaysia as we were having 
difficulties in obtaining the corporate annual reports over 5 years old, elsewhere. This data collection 
is labour intensive. We employ a content analysis to collect information related to photographs as well 
as annual report pages. A checklist was designed to capture the relevant information. This checklist 
was prepared prior to the start of data collection processes so as to ensure that the data collection 
remains consistent throughout (see Milne and Adler, 1999).Detailed rules and definitions were 
developed in the checklist to ensure that the data collected was objective and reliable (Milne and 
Adler, 1999). For example, rules were established to differentiate between the portraiture and non-
 





portraiture photographs. We also differentiate the human subject in a form of a portrait as male, 
female, or mixed gender. 
 
Table 1 Total annual reports collected 
Panel A Panel B All
(Total) (Total) (Total)
Sectors:
Consumer product 1 2 3
Finance 7 1 8
Industrial product 1 - 1
Plantation 6 - 6
Properties 1 3 4
Trading/Services 6 8 14
Total 22 14 36  
 
 
We measured the size of a total of 1,177 portraiture photographs by placing a clear A4 size 
transparency with an equally spaced grid of 20 horizontal lines and 5 vertical lines over the 
photograph that we wanted to measure. The size of a photograph was determined based on how many 
squares were occupied. In the context of this study, the unit of measurement is percentage of a page. 
This method of measuring size is employed in previous studies of Gray et al. (1995) and Unerman 
(2000). All reports were read by two researchers. All discrepancies were investigated and resolved 
through mutual discussion. 
 
RESULTS 
Table 2 details the minimum and maximum number of annual reports pages and portraiture 
photographs for each respective group. Apparently, the minimum and maximum numbers of various 
information collected for both group is more or less the same. 
 
Table 2 Details of information collected 
 Best Report  
Panel A 
n=22 
       Min           Max 
Best Design  
Panel B 
n=14 
           Min            Max 
Total report pages  
Total pages prior financial statements 
section 
    130.00        488.00 
      68.00        252.00 
        125.00         467.00 
          53.00         250.00 
Total number: photograph        42.00        236.00           59.00         233.00 
 
 
Table 3 presents details photographic presentation in award winning annual reports 2000-2010 
inclusive. Overall, the average total pages of an award winning annual report are 283 pages, in which 
54% of these total (mean=155 pages) are located prior to the financial statements section. Both the 
best report award and the best design award recipients appear to allocate approximately the same 
amount of pages prior to the financial statements section, namely 55% and 56% respectively. 
 





Photographs occupied around 14% out of these 155 pages (mean=22 pages)73. Only 27% of these 22 
pages were occupied by portraiture photographs (mean=6 pages) while 73% (mean=16 pages) 
contained non-portraiture photographs. The result of a Wilcoxon signed-rank test indicates that the 
difference in the overall number of a portraiture (mean=33) and non-portraiture (mean=101) 
photographs are highly significant (p<0.01). Whilst portraiture photographs mostly emphasised 
members of the board, images of non-portraiture photographs are centred around the theme of a 
workplace. The size of a portraiture and non-portraiture photographs on average are respectively 0.18 
and 0.16 of a page. As presented in Table 3, the result of a statistical testing indicates that there is no 
significant difference in various aspects of photographic presentation in award winning annual reports 
between the two groups.  
 














 Mean Median Mean Median Mean Median Z Sig 
Annual report pages 
 291.91   309.50  268.3
6  
 269.00  282.7
5  
 281.00  -.714 .475 
Pages before FS  
 159.23   166.00  148.7
1  
 157.50  155.1
4  
 160.00  -.568 .570 
Total photo 
 139.32   138.00  125.2
9  
 127.50  133.8
6  
 130.50  -.893 .372 
Total portrait  35.09   30.00   28.71   24.50   32.61   27.00  -1.413 .158 
Total non-portrait 
 104.23   103.00   96.57   86.50  101.2
5  
 102.00  -.730 .465 
Size of total photo  20.47   19.21   24.76   25.51   22.13   20.36  -.941 .347 
Size of total portrait  5.48   4.71   6.57   5.41   5.90   5.28  -.617 .538 
Size of total non-
portrait 
 14.99   13.59   18.19   15.50   16.23   13.93  -.973 .330 
 
 
Table 4 presents details of portraiture photographs in award winning annual reports 2000-2010 
inclusive. Apparently, there is no significant different in various presentation aspects of portraiture 
photographs in award winning annual reports between these two groups. Having said that, the result 
of a Wilcoxon signed-rank test indicates that the difference in the total number of photographs in the 
form of a portrait between a male (n=969) and a female (n=123) is highly significant (p<0.01). 
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 It is pertinent to note that 0.30 of a page is allocated for margin-setting whereas blank spaces and information presentation other than 
textual, photographic, tabular and graphical such as graphical artwork are not taken into account for they are beyond the scope of this 
study. 
 





Table 4 Details portraiture photographs in award winning annual reports 2000 – 2010 
 
 
SUMMARY AND CONCLUSIONS 
There is a paucity of research that examines the photographic presentation in corporate annual reports 
in Malaysia. This also means that the attributes and nature of photographic presentation, particularly 
portraiture photographs were left unexplored. This study examines photographic presentation, 
focusing on portraiture photographs presented in the front half of annual reports, prior to the financial 
statements section in 36 NACRA Best Presentation award’s annual reports 2000-2010 inclusive. We 
examine presentation formats in this part of the annual report because the annual report in the past few 
decades, has evolved from a financially-driven document to one used to construct a corporate image.  
This has resulted in financial statements being relegated to a technical “appendix” (Lee, 1994; Beattie, 
Dhanani and Jones, 2008). We therefore argue that the management may attempt to attract, influence 
and manage the perceptions of their viewers prior to them viewing the financial statements. 
 
We found that 54% of the average 283 total pages of an award winning annual report are located prior 
to the financial statements section, and 14% of these pages contains somewhere in its pages, a 
photograph. While photographs can be utilised to validate the data in the form of a text (Buchanan, 
2001), a photograph in a form of a portrait is asserted to be associated with the truthfulness of 
information (Buchanan, 2001; Graves, Flesher and Jordon, 1996). Consistence with this, 25% of total 
photographs is found to be in a form of a portrait, in which male subject are predominant (82%).  
 
Our findings indicate that photographs in our study occupied more annual report pages as compared to 
those of Lee (1994) and Beattie, Dhanani and Jones (2008). However, when it concerns the issue of 
selectivity, our findings appear to be consistent with previous study of Benschop and Meihuizen 
(2002). According to signalling theory, management are asserted to have incentives to convey 
intended messages by presenting selective photographs in corporate annual reports. Related to this, 
the management appears to have presenting more males rather than females in the form of a portrait. 
The reason could be because photographs of men are asserted to reflect power, rationality, emotional 
stability, aggressiveness, self-reliance, objectivity, and vigour (Kolmar and Bartkowski, 2005; Kuiper, 






















Male 28.64 22.50 24.21 23.00 26.92 23.00 -0.373 
0.70
9 
Female 3.59 4.00 3.14 1.50 3.42 3.00 -1.394 
0.16
3 
Mixed gender 3.00 2.00 1.36 1.00 2.36 2.00 -1.384 
0.16
6 
Total size of male 387.77 344.50 430.64 394.50 404.44 378.50 -0.471 
0.63
8 
Total size of female 38.05 28.00 75.14 14.00 52.47 28.00 -0.552 
0.58
1 
Total size of mixed 
gender 129.05 









(Evan and Davies, 2000; Frasher and Walker, 1972; Purcell and Stewart, 1990). All these point to a 
salient fact that there is a possible attempt by the management to manage the impression of viewers of 
annual reports. This particular issue is however beyond the scope of the current study.  
 
The results of this study however need to be read with cautious. As studies on the presentational 
aspects of annual reports in Malaysia as a whole are lacking, we are unable to compare our findings 
with those of previous studies. Further research that compares the presentational formats, photographs 
in particular, in award winning annual reports with those that have not yet received the said coveted 
award deemed necessary to provide an insight into the differences, if any, between the two groups. 
This study, albeit limited, is viewed to have benefits both the academic and the non-academic arenas. 
When it concerns the former, this study adds to the accounting literature on voluntary disclosures 
involving photographs in particular. As for the latter, our findings may be useful to various parties 
particularly the enforcement agencies, in developing and strengthening the aspect of voluntary 
disclosures involving photographs. 
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